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Under the treaty of 1915, an American official had become respon-
sible for the collection of the Haitian customs, but this function would
have terminated with the expiration of the treaty if it had not been
for the terms of a protocol signed in 1919. By this protocol Haiti
agreed to the flotation of a loan in the American market1 and
authorized the Government of the United States to nominate an
official to control the collection of the revenues (including certain
internal revenues as well as the customs) which were pledged as
security for the loan. Bonds to a total of $23,660,000 were issued in
19222 for a term of thirty years, and the United States Government
were thus entitled to retain a considerable measure of control over
Haiti's finances until 1952 unless the loan were liquidated at an earlier
date.
This prospect became increasingly unwelcome to the Haitian public
as American control over other departments of the administration
was relaxed.3 The Administration at Washington, however, held that
the responsibility towards the bondholders which the Government of
the United States had accepted in signing the protocol of 1919 made
it impossible for control of the pledged securities to be abandoned so
long as any portion of the loan remained unamortized.4 In his
message to Congress on the 10th December, 1931, President Hoover
referred to this question in the following terms: 'It must be borne in
mind that investors have supplied capital desired by Haiti and that
securities have been issued to them on the faith and credit of the
provisions of that treaty and the American financial control which it
provided during the life of the bonds.' This declaration aroused
considerable resentment in Haiti, and on the 22nd December, 1931,
President Vincent addressed a note to the Government of the United
1	The purpose of the loan was to liquidate Haiti's outstanding foreign and
internal debts, to provide for the payment of awards made by a Commission
set up to adjudicate claims against the Haitian Government, and to finance
certain public works.
2	The greater part of the issue was bought by the National City Company
of New York.
8 According to the evidence given by a Haitian representative before the
Senate of the United States in February 1932 (in connexion with the hearings
on a resolution providing for au investigation of foreign securities offered in the
United States since the General War of 1914-18), the Haitian public believed
that the loan had been contracted only as the result of pressure from the
United States, and that it had resulted in immense profits to American banks.
In 1931 the Haitian Congress passed resolutions declaring that the loan pro-
tocol of 1919 was invalid, since it had not been approved by the Haitian legis-
lative authority. It was pointed out by the State Department at Washington,
however, that under the Constitution of 1918 the acts of the executive power
in Haiti did not require ratification.
4 The debt had been reduced to about $15,000,000 by the end of 1931.

